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similar modern periods to a less extent, the
delirium of ancient gambling co-operated with
the milder madness of modern overtrading. At
the very beginning of adversity, the counters in
the gambling mania, the shares In the companies
created to feed the mania, are discovered to be
worthless; down they all go, and with them much
of credit

The good times too of high prices almost
always engender much fraud. All people are most
credulous when they are most happy; and when
much money has just been made, when some
people are really making it, when most people
think they are making it, there is a happy oppor-
tunity for ingenious mendacity. Almost everything;
will be believed for a little while, and long before
discovery the worst and most adroit deceivers are
geographically or legally beyond the reach of
punishment But the harm they have done
diffuses harm, for it weakens credit still further.

When we understand that Lombard Street is
subject to severe alternations of opposite causes,
we should cease to be surprised at its seeming
cycles. We should cease too to be surprised at
the sudden panics. During the period of reaction
and adversity, just even at the last instant of
prosperity, the whole structure is delicate. The
peculiar essence of our banking system is an
unprecedented trust between man and man; and